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It has been ten years since China initiated its exchange rate reform in July 2005, 
and the RMB has appreciated about 25 percent against the U.S. dollar during this period. 
In the meantime, with the rising scale of export and import of Chinese enterprises, 
China’s total trade volume has reached to four thousand billion dollars in 2013 and 
enterprise’s foreign exchange exposure increases with years. The foreign exchange risk 
for the foreign trade enterprises increase dynamically due to the drastic fluctuation of 
RMB exchange rate, and thus foreign exchange risk management has become an 
unavoidable topic for enterprises. 
Whether Chinese enterprises have kept up with the pace of exchange rate reform 
and taken appropriate measures to manage foreign exchange risk in the past ten years? 
What will be their behavior model in the future? Based on the empirical analysis of 
foreign exchange derivatives data (Mainly the Forward Settlement and Sale Exchange) 
of Bank of China Fujian branch and the questionnaire data of nearly a thousand 
enterprises in China, this paper summarizes enterprise’s activities on foreign exchange 
risk management and tries to find out the enterprise’s possible choice under different 
situation in the future. 
The first chapter is the preface, which introduces the research background, purpose, 
object, relevant researches at home and abroad, the methods, framework and also the 
author's innovation. The second chapter studies the theory of exchange rate risk 
management and elaborates exchange rate, exchange rate risk as well as exchange rate 
risk management. The third chapter reviews the developmental process of the RMB 
before and after the exchange rate reform in 2005. The empirical research starts from 
the fourth chapter. Based on the data of Forward Settlement and Sale Exchange of BOC, 
the fourth chapter analyzes enterprise’s trading activities and explores their willingness, 
motivation and results of hedging. According to the empirical research, Chinese 
enterprises don’t have strong willingness to conduct foreign exchange hedge, and about 
30% of the company lock the forward exchange rate. Transaction data show that most 
companies chase the winner while cut the loser. However, the overall hedging result is 
satisfactory because RMB appreciates greatly in most years since exchange rate reform. 















different situation in the future. The questionnaire designs kinds of circumstances to 
investigate client’s choice of foreign exchange hedge, such as estimated exchange rate 
remains the same, estimated exchange rate appreciates, estimated exchange rate 
devaluates and estimated exchange rate fluctuates within a rage. Based on the situation 
that estimated exchange rate does not change, this paper analyzes the reasonableness of 
hedging under other situations and reaches to a conclusion that enterprises are not well 
prepared for the change of the future market. Finally, the paper proposes appropriate 
suggestion for enterprise’s exchange rate risk management. 
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第一章  绪论 













据 2012 年中国上市公司年报显示，1676 家上市公司中有 1050 家存在汇兑损
益，累计损失总额高达 24.72亿元人民币。中国铁建一家公司汇兑损失就达到 1.93
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使其汇率风险平均降低 11 个百分点12。 
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第二章  外汇风险管理理论 















     汇率又称汇价、外汇行市或外汇牌价，是两国货币兑换的比率或外汇的买卖
价格。按照国际惯例，外汇汇率的标价通常由五位有效数字组成，比如，欧元兑
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